MaNTIEPQ

Mpdeel n Mapia Mmikakn

Ané tnv mponyoLuevn Kuplakr, mov o mpwbunovpydg avakoivwaoe KAE(GLUO TwY Tpanelwy,
emBoAR eAEYXwVY Kivnong Ke@aAalwy Kat MEPLOPLOUS TOL 0plov AVAARYEWY, EXOVUE QAAQYA
oeA(bag otn Asttovpyla TNG otkovouiag TNG Xwpac.

H andeaon emBAROnke and tnv EKT w¢ KaTtdAnEn ULag MOALTIKAG OV 0TEPNOE OTAOLOKE TN
PELOTOTNTA OTIC EAANVIKEC Tpdmelec. Tpdmeleg, mov MaAldTePA KPWATAY WG KEPHOPOPEC,
VYLE(C KOL HE MEYAADTEPO MOCOCTO EYYLOEWY OE OxEon ME TPAMECEC TOL EEWTEPLKOD.

Tnv Kuptakn pe tnAedldokeyn tov 1o A.Z. TnG Evpwnaikic Kevtpikic Tpdmnelag mov
anoTeAE(TaL and TOUC BLOKNTEC TWY KEVTPLKWY Tpamewv TnG eupwlwvng Kat To MdpLo
NTpdyKL, amo@doLloe va OTOUATATEL TNV AP0 PELOTOTNTOC HETW TOL ELA (Unyavioudc
EKTAKTNG 0TAPLENG) 0TO EAANVIKG TPAMECIKO CUOTNUA, EEWOWVTAC TE TPOdLAYEYPAUUEYN
ao@LEla TwY EAANVIKWY Tpamelwv. APrivouy To dpLo pevoTdHTNTOC OTa emineda Twv 88,6 dio.
EVPW OV ATOOELKVOETAL AVEMAPKEG YL VO KAADYeL Tn CATnon, tnv (6la wpa mov o ELA
SeoueDEL EYYLAOELC TWY EAANVIKWY TpamelWVY OV TMOPEXOVTAL O OPOAOYQ Kal TLG omoleg
anelAel pe kovpepa Kat mov n EKT dev emitpémnel To TOMWHUA XPAMATOC AMO TG KEVTPLKEG
TPANECEC TWY XWPWV.

H andeaaon tng EKT amoteAel mOALTIKA Kot XL TEXVOKPATIKY EMAOYH KAl EVTACCETAL OTNY
enyelpnon 0AOKANPWTLKOD OTPAYYOALOMOD TNG OlKovou{ag TG XWPAC, HEOW Kol TOU
dnudatov YpEouc, TNV avEnaon tov Babuol EKPUETAAAELONG TNC EPYATIKAG TAENC Kat TN
AenAaoia Tng dnudolag meplovaiac.

O levg Bdwtuav, mpdedpoc tnG yEPUavIKAG oloanovilaknc tpdnelag (Bundesbank), and
Katpd 6QAWvE OTL «8ev umopel va ouvvey(letal n otAplEn péow ELA, dtav ot Tpdmedeg
ayopalouv ouveXWE To dNUACLo XPEOC EVOC adlvauov KPATOuG, KaBwe avTtd Buuilel Evtova
VOULOUOTIKA XpnuaTtoddtnan».

H Asttovpyla OAWY Twy Tpanelwy TWY XWPWv TG E.E. OMWC KoL N VOULOUOTIKA TOALTIKN KABe
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XWpag kabopi(letal mAEov MARPWCE amd Toug PuNxaviopol¢ tne E.E., mov avamntdooouy thv
TIOALTLKA TOUG WE OXETLKN QUTOTEAELR, AAAQ UE Tov (6Lo okomd, TN aTAPLEN TOL
KATLTAALOTLKOD CLOTAUATOC. AuTh €lvat kat n Aettovpyia tov EZKT (Evpwnaikod ZuoTAUATOC
Kevtpikwv Tpanelwv) mov anoteAeltat amnd tnv EKT Kat TI¢ €BVIKEC KEVTPLKEG TpdmeCeC MOV
OOUQWYA [E TO KATAOTATLKO TOUG £XOUV OKOTIO «TN XAPaEn Kal EQAPUOYH TNG VOULOUATIKAG
TMOALTLKAG yLa TN CWvn Tov vpwW Kat o0Te N EKT o0Te oL €BVIKEG KEVTPLKEC TpAmeleC 0UTE
Kavéva LEAOC TwY 0pYAvWY ARYNE AMoQATEWY TWY WOPLVPAETWY avTwy dev umopel va Intel n
va déxetat umodel€elc and onotadrinote KVBEPVNON KPpAToLG MEAOLC TNG EE». Ze auTd Ta
mAaioLla evoX0ETAL N AUTOVOUNGCN TWY KEVTPLKWY TPAMECLTWY ATd TIC TOALTIKEC TWY EBVIKWVY
KuBepvrioewy, duvauwvel N anevdelag Ekppaaon Kal LIAYWYH TOLG OTA CLUUPEPOVTA
eEunMNPETNONG TOL XPNUOTOMOTWTIKOD CLUOTAUATOC Kol HEYEVBOVETAL 0 POAOC KalL N
MOPEUBAON TOUC OTLG MOALTIKEG €EEA(EELC.

Tnv Kuplakni oe gdvodo tov ZuuBovAiov ZvotnuikAg Evotdbelag pe tnv mapovaia tov MNdvvn
Bapovgdkn kat tnG Aovka¢ KatoéAn, wg eKMPOoWMOoL TWY EAANVIKWY Tpamnewy, o
2Toupvdpag, 6lotkntAC TN Tpdmelag EAAGDAC, eLonynONKe TO KAE(OLUO TWY EAANVIKWY
Tpanelwy Katl Tov EAEYX0 KEQAAA{WY. ZTNV MPAYUATIKOTNTA O TPOIKAVOC ZTOLPVAPAC
npoetoipale avth TNV €EEAEN amd Kapd. MPOoPATEG XAPAKTNPLOTIKEC KLVATELG TOV: OTLG
17/6 n wur dnuoéoia napéupacr tov yla va vmodelEel otnv KuBEpvnon va dexTel cuPPWVI E
TOULC BAVELOTEG, 0TI 19/6 oOoKEWN PE TOUC EAANVEC Tpamel(TeC KAl oL SNAWCELC Tov mepP(
MTWYELONG, aBeBaLOTNTAC, AVEEEAEYKTWY EKPOWVY KaTAOETEWY. ETAL, WG QUTOEKTMANPOOUEYN
npogntela mpoetolpacav amnd kool e 6Ao To Havpo HETwOo KepaAaiov, E.E., ANT, aoTikoD
TIOALTLKOD GLUOTHHATOG KOL CUOTNULKWY HECWY TLG €EEAEELC.

Me tnv eAevBepla kivnong kepaAaiwy Ta peydAa kepdAata Rdn Bpiokovtal o€ Tpdnelec Tov
€EWTEPLKOD, T UIKPATEPQ AMOCDPONKAVY TLC TPONYOVUEVEC HEPEC KOL TTOAAEC
MLKPOKATOOETELG KPUPTNKAY O VTOLAATLA. AOTEAEOUA TO TPAMECIKO GOOTNUA, EKTEDELUEVO
ME TO KODPEUA OHOAGYWY, TA KOKKLVA BAVELD TWV HEYAAWY EMXELPATEWY KaL TN YEVIKOTEPN
TMOTWTLKA Tov MOALTIKH, va BplokeTal ota dpla Tov, 60ov apopd Kal tn pevotdTnTa. OL
KataBéoelc Bplokovtal ato DYog nepimov Twv 120 6Lo., oL EKPOEC TO MPONYOUUEVO dldaTnua
g¢ptavav ota 200 ye 300 ek. ELPW TN MEPQ KaL avdAoya LE TNV €vTaon TNG eWdnosoypagiog
Kat ota 600 ek. evpw. Me tnv e€ayyeAla Tov KAELOlpHOTOC MOPA TO OpLo Twv 60 EVPW o€ KABE
avAAnYn MOAAQTMAQOLAOTIKA HE TOV APLOUS TWY AVOAAYEWY TO DYPOC TWVY EKPOWV PTAVEL TQ
300 kot mdvw OLo. T YéEpQ.

Mpog to mapdv dev €xel metpaytel To Tapelo Eyydnong Katabéoewv mov dlabétel deauevEVo
nood DYoL opLopévwy OLo. €, moad BERata mov Pe Tov TPOMOo Asttovpylag Touv Tpanellkol



MONTIEPO

OLOTAMATOC HEV KAAUTITEL TO OUVOAO TWV KATABETEWY OTIC TPdmeleC, av yivouv dueoa
anottnTeC. Kat n neplonun eyyonon twv katabéocwy and tnv E.E., dev E€povpe av Kat nwg
Ba ActtovpyAoeL, agol edvnke 6TL otnv Kompo 6ev Aettobpynaoe, Kat a@ol av emKupwoel Ba
Agltoupyrioet and to 2016 Kat YeTA.

Tn Aevtépa 6 lovAlov avakowwdnke Tt ouvedpldlel Eavd to AX tng EKT yia tn napoxi
PELOTOTNTOC HETW TOL ELA oTIC eEAANVIKEC Tpdmelec.

QoT1600, 0TO MOLYVIBL YLO TN XELPAYWYNON TWY CUVELSATEWY, TWY OLKOVOULKWY KAl TIOALTIKWY
e€eAEewv €XOLV UmeL OAEC OL BUVAUEL TOU CLOTAMATOC. 247 KABNYNTEC OLKOVOULKWY OYXOAWY
EMLOVPOLY KLWEOVOUC YL AMWAELX TWY KATABECEWY, EAAELYN BACLKWY KATAVOAWTIKWY
MPOIOVTWY KOL TIPWTWY LAWY, HOPATUO TOU TOLPLOKOD, Hadpn ayopd, vtepnANBwWPLOUO,
HOCIKEC MTWYEDOELG eMLXELPOEWY Kal EKTOEELON TNC avepylag, kaTtaBapdbpwon Twv
MPAYHATIKWY HLBWY Kat ouvTdEewy, Babud Deeon, oEeia mpofAjuaTa otn dnudoia vysia Kat
0TNY ULV, KOLWWVLKH avaTapayh.

Ot apaptwAol olkot agloAdynong Standard & Poor’s kat Fitch umoBdBuioav T EAANVIKEC
OLOTNULKEG Tpdmeleq.,

Ano pepLag kuBEpvnang o Bapouvgdkng kdvel dnAwaoelg dtL ot Tpdmnelec Ba avolEouvy TNV
Tpitn Kot 6ev vdpxeL MEPIMTWON YLa KOOPEUA OTLC KATAOETELG, EVW OTL UE TOUG DAVELOTEC
TOuC XWPIZeL uOvOo N BLWoLPOTNTA TOL XPEOUC.

OL eVOVVEC TOL TMOALTIKOU KATECTNMEVOL Kal TG KUBEpvnong otn Siayeipion Tng
Kpionc. Mia avTIKGMITAALOTLIKN APLOTEPN OMTLKA

To padpo pétwmo N.A, MAZOK, Motdut £xel BapdTATEG EVOOVEC YLa T AMOTEAECUATA TNG
OLKOVOULKAG KaL TNG TPamelLlKAG TOL MOALTIKAG, AAAd Kat Yyl TO KA{Ja TPOPOKPATNONG, OV
dnuovpynoav pali pe Ta MME, tn anuepwr kpion.

AAAG Kot N MOALTLIKY TN KUBEpvnang ZYPIZA-ANEA guBoveTal, ylati Toug mponyoOuevouC
MAVEC Bev MAPE HETPA EAEYXOL TNG ActTovpylag Twy Tpamelwv, Kal aAAayr TOL KABECTWTOC
1otokTNolaG TouG. AVTILETWILOE TO POAO TOLG WG CUUMANPWHATLKG KOl OXL AVTAYWVLOTIKO
NG MOALTIKAC TNG, aKPLBWC eMELdr Hev elye MPOTAVATOALOUS Yl PLOIKEC AAAQYEC. APnoE TLC
TpAneleC va AELTOVPYOUVY PE Toug MaAlod¢ Tpamelitec, cuBolAoUC Kat TpAToO.

Tavtdypova Kal vy £QTaOE N Katdotaon o auTtd To onuelo, N andeaan TNG KLBEpvNong va
KAgloeL TI¢ TpAneleg ylo 6 HEPEC TPV TO SNUOYAPLOUA, O TPOTOC Tov €EayYEABNKE Kal N
HEB0BOC EPapPUOYAC, AMOTEAODY TPaYLKA EMAOYHA. AVTIKELUEVIKA evioxOouv TO ORO KAl TNV
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avao@PAAELO KoL gUVTEAODY 0T GLVTNPENTIKOMOINGN TWY AXIKWY OTPWHATWV.

O mePLOPLONOC 0T QLY TWY KEQOAQ{WY UMOPOVCE va YIVEL HE TIC TPAMECEC AVOLKTEG YL TNV
eEunnpETnon tng MANPWHAC OAWY TWY GUVTAEEWY KOL TWY HLOOWY, TWY KABNUEPLVWY
QAVAYKWY TWY AATKWY OTPWHATWY KoL TNV EELMNPETNCN TWVY EUMOPLKWY CLUVOAAQYWY. H
UNXOVOYPAQPLKH TTPOCaPUOYr HUMopolae vat OAOKANPWOE( To TpluEpo ZABRaTo- Kuplakn-
AsvuTtépa Kat n eEayyeAlo Twy HETPWY va MEPAGUPBaveE mpwv andAa Tnv eEumnpETnon OAWY
TWY CLVTAELOVYWY KOL HLOBWTWVY HE TNV KATaBoAR 6Aov Tov mocgol UoBol r obvtagnc. Na
LTIAPXE EYKALPN MEPLUVA YL VO EEATPAALOTOOY T PHETPNTA YL AUTO KAt OXL Yl va 50600V Ta
MoAAanAGoLa 8 610.€ 0TOUC DAVELOTEG.

0 €Aeyxoc Ke@aAalwy dev MPoiMoBETEL TO KAE(OLO TNG AeLTovpylac, 00TE LoYVEL OTL EYLVE YLa
TNV ao@AAsla TWY £pyalOuEVWY OTIC TPAmeleg, mov AAAWOTE amodeixdnke nwg dev
KWWOLVEDEL 0T KATAOTAATA TIOL EELTINPETOVY TOLG CLVTAELODXOUC. TO MAAPOVY OTLC
avaAQYELG UMOPOVCE va AELTOVPYEl CWPELTIKA Yia OAN TN BOOUASA YL VO AMOPEVYETAL N
ToAanwpia. Ag, unv mdvel 6€0¢ UMPOoTA 0TO LEPO TEPAC TWY TPAMECLKWY
Bnoavpo@uAakiwy, 6molov emKaAe(TaL OTL BEAEL TO KOAG TOL A0V KaL va KTUTAOEL T HEYAAQ
OLKOVOMLKA GUUQEPOVTAL.

EdW Kat katpd mpene va £xeL emPBANBel EAeyxoc¢ aTnv Kivnon kepaAaiwv, o avtiBeon YE TIG
emrayec Twv EE, EKT. EdW Kat Katpd €npeme va £xeL apeloBntndel n vnaywyn tng Tpanelag
EAAGSOG otnv E.K.T. kot To va Bplokovtal ol TpdneleC o€ WOIWTIKA XEPLA, EVW 0PE(AOLVY TNV
OmapEn ma 0T KPATIKEG eviox0oelg. O Tpanelitec Tng Alpha Bank, tng MNetpatwg Kat tng
Eurobank énat&av emkivbuva TI¢ mponyoOUEVES HEPEC KaL cuveX(Couv.

Onwc¢ toviCel kat n avakoivwaon tov NAP yla tTnv Koppouvlotikr) AmeAcvBEpwaon yla to
KAg{owo Twv tpamnelwv. Mévn Abon elvat n eBvikomnoinan éAov Tov TPAMe(IKOD CLOTAUATOC,
TO MEPAOUA TOL O€ dnUOCL LBLoKTNOl Katl EpYATIKO-AATKO EAEYXO KaL N AELToupyia TOL TPOG
dpeAoc Tov Aaol. Xpeldletat dueoa va emPBANBel HOVLUOC EAEYXOC-TIEPLOPLOUAC aTNY Kivnon
TWY HEYAAWY KEQaAalwy Kol anaydpevon TNS LYNC TOLG 0TO EWTEPLKO. Na mpooTaTELOODY
Kal va anodidovtat dueoa cLVTAEELG, HLOBOL, UKPEC AMOTAMLEDTEL TWY AQTKWY VOLKOKLPLWV.

ZUVTOMEVHEYN Hopen Tov dpBpov dnuootevdnke ato MPIN, 4.7.2015



